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considerable importance, though still surpassed
by that of France.

It was a period of industrial awakening in
all directions. Population had largely increased,
and the pursuit of agriculture was gradually
overshadowed by that of the industries. Iron
and coal were beginning to strengthen their hold,
and it was in connection with these mineral
products, with which the country was so gener-
ously endowed, that the genius of invention
was showing a fresh activity. Machinery and
machinery workers were forcing themselves into
prominence. By 1719 iron was considered to
be third in the rank of English manufactures,
and gave employment to some two hundred
thousand persons.

CHAPTER   XL

FROM THE SOUTH SEA COLLAPSE TO THE ERA OF
MECHANICAL INVENTION.

1721-1785.

AT the beginning of this period Great Britain
had the good fortune to have for its first minister
a statesman who possessed more enlightened
views on economic policy than had been usually
held by British politicians. Sir Robert Wai-
pole, who remained Prime Minister for twenty-
two years, propounded the then new theory
that the extension of commerce would be best
promoted by making " the exportation of our
manufactures, and the importation of the